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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2022 for Den-Jet Europe
A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 og re-
sultatet af selskabets aktiviteter samt af selskabets
pengestramme for regnskabsaret 1. januar - 31.
december 2022.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggarelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Arden, den 12. maj 2023
Arden, 12 May 2023

Direktion
Executive board

Hanne Jstergaard Jensen

direktar
director

Bestyrelse
Supervisory board

Benny Sten Hammer Jensen

formand
chairman

Stefan Almind Jensen

The supervisory board and executive board have
today discussed and approved the annual report of
Den-Jet Europe A/S for the financial year 1 January
- 31 December 2022.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2022 and of the results of the
company's operations and cash flows for the
financial year 1 January - 31 December 2022.

In our opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Hanne Jstergaard Jensen
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Den-Jet Europe A/S

Konklusion
Vi har revideret arsregnskabet for Den-Jet Europe

A/S for regnskabsaret 1. januar - 31. december
2022, der omfatter resultatopggrelse, balance, eg-
enkapitalopgerelse, pengestremsopggrelse, noter
og anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter og
pengestramme for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion
Vi har udfert vor revision i overensstemmelse med

internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vort ansvar
ifalge disse standarder og krav er naermere be-
skrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational Ethics  Standards Board  for
Accountants' internationale retningslinjer for reviso-
rers etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vore gvrige etiske forpligtelser i henhold
til disse krav og IESBA Code. Det er vor opfattelse,
at det opnéaede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vor konklusion.

To the shareholder of Den-Jet Europe A/S
Opinion

We have audited the financial statements of Den-
Jet Europe A/S for the financial year 1 January - 31
December 2022, which comprise income
statement, balance sheet, statement of changes in
equity, cash flow statement, notes and summary of
significant accounting policies. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2022 and of the results of the
company's operations and cash flows for the
financial year 1 January - 31 December 2022 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion
We conducted our audit in accordance with

International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at ggre det-
te.

Revisors ansvar for revisionen af
arsregnskabet
Vort mal er at opna hgj grad af sikkerhed for, om

arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

Management's responsibilities for the financial
statements
Management is responsible for the preparation of

financial statements, that give a true and fair view
in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of the financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements
Our objectives are to obtain reasonable assurance

about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vor konklusion. Risikoen for ikke at opdage vee-
sentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skegn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning
Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vor revisionspategning ggre op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vor konklusion. Vor
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vor revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

o Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's report

to the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our

conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on management's review
Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.
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Den uafhangige revisors revisionspategning
Independent auditor's report

| tilknytning til vor revision af arsregnskabet er det
vort ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnéet ved revisionen eller pa anden ma-
de synes at indeholde vaesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Aalborg, den 12. maj 2023
Aalborg, 12 May 2023

Revice
statsautoriseret revisionsaktieselskab

CVR-nr. 3229 10 90
CVR no. 3229 10 90

Ole Suhr Pedersen
statsautoriseret revisor

MNE-nr. mne18625
MNE no. mne18625

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of management's review.
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Hoved- og nagletal
Financial highlights

Set over en 2-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nagletal:
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Seen over a 2-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Bruttofortjeneste

Gross profit/loss

Resultat fgr af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses
Resultat fgr finansielle poster

Profit/loss before net financials

Arets resultat

Profit/loss for the year

Balancesum

Balance sheet total

Egenkapital

Equity

Nogletal

Financial ratios

Soliditetsgrad
Solvency ratio
Likviditetsgrad

Current ratio

2022 2021

t.kr. t.kr.
-165 -103
-165 -103
-165 -103
9.862 19.035
145.818 136.478
145.460 135.747
99,8% 99,5%

24.235,9% 356.016,2%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For

definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at agere holdingselskab samt
varetage formueforvaltning og anden
investeringsvirksomhed.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2022 samt resultatet af
selskabets aktiviteter og pengestremme for regn-
skabsaret 2022 er ikke pavirket af usaedvanlige for-
hold.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2022 udviser et
overskud pa kr. 9.862.067, og selskabets balance
pr. 31. december 2022 udviser en egenkapital pa
kr. 145.459.500.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Virksomhedens forventede udvikling, herunder
seaerlige forudsaetninger og usikre faktorer

Indtjeningen fra tilknyttede virksomheder og
kapitalinteresser forventes i 2023 pa niveau med
2022. Det urealiserede tab fra investering i
barsnoterede veerdipapirer forventes genvundet i
lzbet af 2023 og 2024.

Business review

The purpose of the company is to act as a holding
company and to manage asset management and
other investment activities.

Recognition and measurement uncertainties
The recognition and measurement of items in the
annual report is not associated with any
uncertainty.

Unusual matters

The company's financial position at 31 December
2022 and the results of its operations and cash
flows for the financial year ended 31 December
2022 are not affected by any unusual matters.

Financial review

The company's income statement for the year
ended 31 December 2022 shows a profit of kr.
9.862.067, and the balance sheet at 31 December
2022 shows equity of kr. 145.459.500.

Significant events occurring after the end of
the financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.

Expected development of the company,
including specific prerequisites and
uncertainties
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab

Gross profit

Resultat for finansielle poster
Profit/loss before net financials

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiares

Indteegter af kapitalandele i kapitalinteresser
Income from investments in participating interests

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

-10 -

Note 2022 2021
kr. kr.

2 -164.574 -102.783

-164.574 -102.783

3 11.737.425 17.767.290

4 142.178 335.055

S 2.455.637 1.466.299

-4.877.805 -168.014

9.292.861 19.297.847

6 569.206 -263.010

9.862.067 19.034.837

84.978 270.556

9.777.089 18.764.281

9.862.067 19.034.837
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Aktiver

Assets

Balance 31. december
Balance sheet 31 December

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kapitalandele i kapitalinteresser

Participating interests

Finansielle anlagsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Tilgodehavende sambeskatningsbidrag

Joint taxation contributions receivable

Tilgodehavender
Receivables

Veerdipapirer
Current asset investments

Vardipapirer
Securities

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

-11 -
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Note 2022 2021
kr. kr.

7 57.650.502 54.770.601
8 1.399.886 1.314.908
59.050.388 56.085.509
59.050.388 56.085.509
54.953.825 44.838.548
0 377.430
0 1.274.842
3.267.242 4.780.468
58.221.067 51.271.288
23.608.299 28.344.396
23.608.299 28.344.396
4.937.757 776.345
86.767.123 80.392.029
145.817.511  136.477.538
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Balance 31. december
Balance sheet 31 December
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Note 2022 2021
kr. kr.

Passiver
Equity and liabilities
Virksomhedskapital 500.000 500.000
Share capital
Reserve for nettoopskrivning efter den indre veerdis metode 626.230 691.065
Reserve for net revaluation under the equity method
Andre reserver 0 -149
Other reserves
Overfart resultat 144.333.270 134.556.181
Retained earnings
Egenkapital 145.459.500 135.747.097
Equity
Hensaettelser vedrgrende kapitalandele i tilknyttede virksomheder 0 707.860
Provisions relating to investments in subsidiaries
Hensatte forpligtelser i alt 0 707.860
Total provisions
Geeld til tilknyttede virksomheder 7.603 6.261
Payables to subsidiaries
Geeld til selskabsdeltagere og ledelse 4.000 4.000
Payables to shareholders and management
Selskabsskat 332.218 0
Corporation tax
Skyldigt sambeskatningsbidrag 14.190 12.320
Joint taxation contributions payable
Kortfristede gzeldsforpligtelser 358.011 22.581
Total current liabilities
Galdsforpligtelser i alt 358.011 22.581
Total liabilities
Passiveri alt 145.817.511 136.477.538

Total equity and liabilities

-12 -
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Egenkapitalopggrelse
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Egenkapital 1. januar 2022

Equity at 1 January 2022

Valutakursregulering

Exchange adjustments

Valutakursregulering udenlandske enheder
Exchange adjustment, foreign

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2022
Equity at 31 December 2022

Equity
Reserve for
nettoopskriv-
ning efter den
Virksomheds-  indre veerdis Overfort
kapital metode Andre reserver resultat | alt
Share capital Reserve for net re- Other reserves Retained earnings Total
valuation under the
equity method
500.000 691.065 -149 134.556.181 135.747.097
0 0 149 0 149
0 -149.813 0 0 -149.813
0 84.978 0 9.777.089 9.862.067
500.000 626.230 0 144.333.270 145.459.500

-13-
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Pengestremsopggarelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital

Change in working capital

Pengestromme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Koncerntilskud
Group subsidy
Modtaget udbytte fra dattervirksomheder

Dividends received from subsidiaries
Modtaget udbytte fra associerede virksomheder

Dividends received from associates
Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Optagelse af geeld hos tilknyttede virksomheder

Raising of loans from group subsidiaries

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider

Change in cash and cash equivalents

Likvide beholdninger
Cash at bank and in hand

Veerdipapirer
Current asset investments

Likvider 1. januar 2022
Cash and cash equivalents at 1 January 2022

Likvider 31. december 2022

Note 2022 2021
kr. kr.

9.862.067 19.034.837

11 -9.692.553  -19.224.693

12 6.949.779  -12.514.478

-6.780.265  -12.704.334

2.455.637 1.466.299

-4.877.805 -168.014

-9.202.433  -11.406.049

569.206 -263.010

-8.633.227  -11.669.059

-4.000.000 0

12.000.000 12.000.000

57.200 56.500

8.057.200 12.056.500

1.342 6.261

1.342 6.261

-574.685 393.702

776.345 12.966.615

28.344.396 15.760.424

29.120.741 28.727.039

28.546.056 29.120.741
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Den-Jet Europe A/S

Pengestremsopgorelse 1. januar - 31. december (fortsat)

REVICE =

Cash flow statement 1 January - 31 December (continued)

Cash and cash equivalents at 31 December 2022

Likvider specificeres séledes:
Analysis of cash and cash equivalents:

Likvide beholdninger
Cash at bank and in hand

Veerdipapirer
Current asset investments

Likvider 31. december 2022

Cash and cash equivalents at 31 December 2022

-15-

Note 2022 2021
kr. kr.
4.937.757 776.345
23.608.299 28.344.396
28.546.056 29.120.741




REVICE =

Den-Jet Europe A/S

Noter til arsrapporten
Notes to the annual report

2022 2021
kr. kr.
Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaeftigede medarbejdere 0 0
Average number of employees
2022 2021
kr. kr.
Oplysning om dagsveerdi
Information on fair value
Vaerdipapirer
Current assets investments
AEndring af dagsveerdien, der indregnes i resultatopggrelsen -4.868.303 -111.396
Dagsveerdi af aktiv der males til dagsvaerdi, ultimo 23.608.299 28.344.396
Indtzegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiares
Andel af overskud i tilknyttede virksomheder 12.025.020 18.475.150
Share of profits of subsidiaries
Andel af underskud i tilknyttede virksomheder -287.595 -707.860
Share of losses of subsidiaries
11.737.425 17.767.290
2022 2021
kr. kr.
Indtzegter af kapitalandele i kapitalinteresser
Income from investments in participating interests
Andel af overskud i kapitalinteresser 142.178 335.055
Share of profits of participating interests
142.178 335.055
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Den-Jet Europe A/S

Noter til arsrapporten
Notes to the annual report

2022 2021
kr. kr.

Finansielle indtaegter
Financial income
Indteegter af andre kapitalandele, veerdipapirer og tilgodehavender,
der er omsaetningsaktiver 680.127 0
Income from current assets investments
Renteindtaegter fra tilknyttede virksomheder 1.059.777 921.144
Interest received from subsidiaries
Andre finansielle indteegter 715.733 545.155
Other financial income

2.455.637 1.466.299
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -569.206 263.010
Current tax for the year

-569.206 263.010

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2022 59.757.966 59.757.966
Cost at 1 January 2022
Kostpris 31. december 2022 59.757.966 59.757.966
Cost at 31 December 2022
Veerdireguleringer 1. januar 2022 -4.987.365 -11.423.313
Revaluations at 1 January 2022
Valutakursregulering -149.664 -39.202
Fair value adjustment of hedging instruments for the year
Arets resultat 15.737.425 18.475.150
Depreciation of goodwill
Udbytte modtaget -12.000.000 -12.000.000
Change in intercompany profit on inventories
Overfarsler i arets lgb -707.860 0
Veerdireguleringer 31. december 2022 -2.107.464 -4.987.365
Revaluations at 31 December 2022
Regnskabsmassig veerdi 31. december 2022 57.650.502 54.770.601

Carrying amount at 31 December 2022
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Noter til arsrapporten
Notes to the annual report

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
Den-Jet Nordic A/S Arden 100%
Den-Jet Ejendomsselskab ApS Arden 100%
High-Jet ApS Arden 100%
Industritvatter i Géteborg AB Goteborg 90%
2022 2021
kr. kr.

8 Kapitalandele i kapitalinteresser
Participating interests

Kostpris 1. januar 2022 623.844 623.844
Cost at 1 January 2022
Kostpris 31. december 2022 623.844 623.844

Cost at 31 December 2022

Veerdireguleringer 1. januar 2022 691.064 412.509
Revaluations at 1 January 2022

Arets resultat 142.178 335.055
Net profit/loss for the year

Udbytte modtaget -57.200 -56.500
Received dividend

Veerdireguleringer 31. december 2022 776.042 691.064

Revaluations at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022 1.399.886 1.314.908
Carrying amount at 31 December 2022
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Noter til arsrapporten
Notes to the annual report

Kapitalandele i kapitalinteresser specificerer sig saledes:
Investments in participating interests are specified as follows:

Navn Hjemsted Ejerandel
Name Registered office Ownership interest
Den-Jet Fyn ApS Langeskov 50%

-19-



Den-Jet Europe A/S REVICE s

10

Noter til arsrapporten
Notes to the annual report

Eventualforpligtelser

Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med @vrige danske tilknyttede virksomheder,
og heefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat for
indkomstaret 2017 og frem samt for kildeskat pa udbytter, renter og royalties.

As management company, the company is jointly taxed with other danish related parties and jointly and severally liable with
other jointly taxed entities for payment of income taxes for income year 2017 onwards as well as for payment of withholding
taxes on dividends, interest and royalties which fall due for payment on or after 1 July 2017.

Nartstaende parter og ejerforhold

Related parties and ownership structure

Bestemmende indflydelse

Controlling interest

Den-Jet Europe A/S er ejet 100% af Den-Jet Private Limited og indgar i koncernregnskabet for denne.

@vrige nzertstaende parter
Other related parties

Andre neertstaende parter er ledelsen i Den-Jet Europe A/S.
Other related parties are the management of Den-Jet Europe A/S.

Transaktioner
Transactions

Jf. arsregnskabsloven § 98 c oplyses kun transaktioner, som ikke er foretaget

pamarkedsmeessigevilkar. Alle transaktioner er foretaget pa& markedsmaessige vilkar.
Cf. Section 98 c of the Annual Accounts Act, only transactions that have not been carried out on market terms are disclosed.
All transactions are carried out on market terms.

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Den-Jet Private Limited.
The company is reflected in the group report as the parent company Den-Jet Private Limited.

Koncernregnskabet for Den-Jet Private Limited i Singapore. kan rekvireres ved at rette henvendelse til
Singapor’s offentlige selskabsregister “Accounting and Corporate Regulatory Authority":

https://www.acra.gov.sg/
The group report of Den-Jet Private Limited i Singapore. can be obtained at the following address: https://www.acra.gov.sg/
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Noter til arsrapporten
Notes to the annual report

Pengestremsopgorelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter

Financial income

Finansielle omkostninger

Financial costs

Indteegter af kapitalandele i tilkknyttede virksomheder
Income from investments in subsidiares

Indteegter af kapitalandele i kapitalinteresser
Income from investments in participating interests
Skat af arets resultat

Tax on profit/loss for the year

Andre reguleringer

Other adjustments

Pengestromsopgerelse - &ndring i driftskapital
Cash flow statement - change in working capital
AEndring i tilgodehavender

Change in receivables

-21 -
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-2.455.637 -1.466.299
4.877.805 168.014
-11.737.425 -17.767.290
-142.178 -335.055
-569.206 263.010
334.088 -87.073
-9.692.553 -19.224.693
-6.949.779 -12.514.478
-6.949.779 -12.514.478
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Noter til arsrapporten
Notes to the annual report

13 Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Den-Jet Europe A/S for 2022 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellem-
store virksomheder i regnskabsklasse C.

Arsrapporten for 2022 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregn-
skab.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

-22 -

The annual report of Den-Jet Europe A/S for
2022 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of re-
porting class C.

The annual report for 2022 is presented in kr.

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company
has not prepared consolidated financial
statements.

Basis of recognition and measurement
Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilittes are measured as
described below for each individual accounting
item.
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13 Anvendt regnskabspraksis

Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestramme, indregnes urealise-
rede veerdireguleringer direkte pa egenkapitalen i
dagsveerdireserven.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tiigodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgarelsen
under finansielle indteegter og omkostninger.
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Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. |If foreign currency
instruments are considered cash flow hedges,
any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.
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13 Anvendt regnskabspraksis

Accounting policies

Udenlandske dattervirksomheder, associerede
virksomheder og kapitalinteresser anses for at
veere selvsteendige enheder. Resultatopgerelser-
ne omregnes til en gennemsnitlig valutakurs for
maneden, og balanceposterne omregnes til balan-
cedagens valutakurser. Kursdifferencer, opstaet
ved omregning af udenlandske dattervirksomhe-
ders egenkapital ved arets begyndelse til balance-
dagens valutakurser og ved omregning af resultat-
opggrelser fra gennemsnitskurser til balancedag-
ens valutakurser, indregnes direkte i egenkapita-
len i dagsveerdireserven i koncernregnskabet.

Kursregulering af mellemvarender med selvstaen-
dige udenlandske dattervirksomheder, der anses
for en del af den samlede investering i dattervirk-
somheden, indregnes direkte i egenkapitalen i
dagsveerdireserven. Tilsvarende indregnes valuta-
kursgevinster og -tab pa lan og afledte finansielle
instrumenter indgéet til sikring af nettoinvestering i
udenlandske dattervirksomheder direkte i egenka-
pitalen.

Resultatopgerelsen
Bruttotab

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omseet-
ning ikke er oplyst.

Bruttotab er et sammendrag andre eksterne om-
kostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration mv.
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Foreign subsidiaries, associates and
participating interests are considered separate
entities. The income statements are translated
at the average exchange rates for the month,
and the balance sheet items are translated at
the exchange rates at the balance sheet date.
Foreign exchange differences arising on
translation of such entities opening equity at
closing rate and on translation of the income
statements from the exchange rates at the
transaction date to closing rate are taken
directly to the fair value reserve under 'Equity' in
the consolidated financial statements.

Foreign exchange adjustments of balances with
separate entities which are considered part of
the investment in the subsidiary are taken
directly to the fair value reserve under 'Equity'.
Correspondingly, foreign exchange gains and
losses on loans and derivative financial
instruments entered into to hedge net
investments in such entities are taken directly to
equity.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of other
external expenses.

Other external expenses
Other external expenses include administration
etc.
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13 Anvendt regnskabspraksis

Accounting policies

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende
transaktioner i veerdipapirer, fremmed valuta samt
tilleeg og godtgerelse under
acontoskatteordningen mv.

Indtaegter af kapitalandele i dattervirksomhe-
der, associerede virksomheder og kapitalinte-
resser

| virksomhedens resultatopggrelse indregnes den
forholdsmeessige andel af de tilknyttede og
associerede virksomheders samt
kapitalinteressers resultat efter skat efter elimine-
ring af forholdsmeessig andel af intern avance/tab.

Skat af arets resultat

Virksomheden er administrationsselskab for sam-
beskatningen og afregner som felge heraf alle be-
talinger af selskabsskat med skattemyndigheder-
ne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedsaettelse
af eget skattemaessigt overskud.

-25.-

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials
include interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities, liabilities and foreign
currency transactions, amortisation of financial
assets and liabilities and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.

Income from investments in subsidiaries,
associates and participating interests

The proportionate share of the profit/loss for the
year of subsidiaries, associates and
participating interests are recognised in the
company's income statement after elimination
of the proportionate share of intra-group
profits/gains.

Tax on profit/loss for the year

The company acts as management company
for all jointly taxed entities and, in its capacity as
such, pays all income taxes to the Danish tax
authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income. Entities with tax losses receive
joint taxation contributions from entities that
have been able to use tax losses to reduce their
own taxable profits.
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Accounting policies

Arets skat, som bestéar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i
egenkapitalen.

Balancen
Kapitalandele i dattervirksomheder, associere-
de virksomheder og kapitalinteresser

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser males til den
forholdsmeessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tillaeg af urealiserede koncernin-
terne avancer og tab og med tilleg af resterende
merveerdier og positiv goodwill opgjort efter over-
tagelsesmetoden. Negativ goodwill indregnes i re-
sultatopgerelsen ved kgbet af kapitalandelen.
Vedrgrer den negative goodwill overtagne eventu-
alforpligtelser, indtaegtsfares negativ. goodwill
farst, nar eventualforpligtelserne er afviklet eller
bortfaldet.

Kapitalandele i dattervirksomheder, associerede
virksomheder og kapitalinteresser med regn-
skabsmaessig negativ indre vaerdi males til kr. 0,
og et eventuelt tigodehavende hos disse virksom-
heder nedskrives, i det omfang tilgodehavendet er
uerholdeligt. | det omfang modervirksomheden
har en retlig eller faktisk forpligtelse til at deekke
en underbalance, der overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser.
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Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and directly
in equity as regards the portion that relates to
entries directly in equity.

Balance sheet
Investments in subsidiaries, associates and
participating interests

Investments in subsidiaries, associates and
participating interests are measured at the
proportionate share of the net asset value of
the entities, calculated on the basis of the
group's accounting policies, plus or less
unrealised intra-group gains or losses and plus
or less any remaining value of positive or
negative goodwill stated according to the
purchase method. Negative goodwill is
recognised in the income statement on
acquisition. Where the negative goodwill relates
to contingent liabilities having been taken over,
the negative goodwill is not recognised until the
contingent liabilities have been settled or no
longer exist.

Investments in subsidiaries, associates and
participating interests with a negative net asset
value are measured at DKK 0, and the carrying
amount of any receivables from these entities is
reduced to the extent that they are considered
irrecoverable. If the parent company has a legal
or constructive obligation to cover a deficit that
exceeds the receivable, the balance is
recognised under provisions.
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Accounting policies

Nettoopskrivning af kapitalandele i dattervirksom-
heder, associerede virksomheder og
kapitalinteresser bindes som reserve for nettoop-
skrivning efter den indre veerdis metode under eg-
enkapitalen, i det omfang den regnskabsmaessige
veerdi overstiger kostprisen. Udbytter fra datter-
virksomheder, der forventes vedtaget inden god-
kendelsen af arsrapporten for Den-Jet Europe
A/S, bindes ikke pa opskrivningsreserven.

Ved kab af virksomheder anvendes overtagelses-
metoden, jf. beskrivelse ovenfor under koncern-
regnskab og opggarelse af goodwill.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefal-
je af tilgpodehavender er veerdiforringet. Hvis der
foreligger en objektiv indikation pa, at et individuelt
tilgodehavende er veerdiforringet, foretages ned-
skrivning pa individuelt niveau.

Veardipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestar af bgrs-
noterede aktier og obligationer, males til dagsvaer-
di pa balancedagen. lkke-bagrsnoterede veerdipa-
pirer males til dagsvaerdi baseret pa beregnet ka-
pitalveerdi.

-27 -

Net revaluations of investments in subsidiaries,
associates and participating interests are taken
to the net revaluation reserve according to the
equity method in so far as that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Den-Jet Europe
A/S is adopted are not taken to the net
revaluation reserve.

Acquirees are accounted for using the
purchase method, see the above description of
consolidated  financial statements  and
calculation of goodwiill.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that individual
asset is recognised.

Securities and investments

Securities and investments, which consist of
listed shares and bonds, are measured at fair
value at the balance sheet date. Non-listed
securities are measured at fair value on the
basis of the estimated value in use.
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Accounting policies
Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode i selskabets arsregnskab omfatter netto-
opskrivning af kapitalandele i dattervirksomheder,
kapitalinteresser og associerede virksomheder i
forhold til kostpris.

Selskabsskat og udskudt skat

Den-Jet Europe A/S haefter som administrations-
selskab for dattervirksomhedernes selskabsskat-
ter over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveran-
darer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket ssedvanligvis
svarer til nominel veerdi.
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Equity
Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries, participating
interests and associates relative to the cost.

Income tax and deferred tax

As management company, Den-Jet Europe A/S
is liable for payment of the subsidiaries'
corporate income taxes to the tax authorities.

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable income
for previous years and tax paid on account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.
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Pengestremsopgorelse
Pengestremsopgarelsen viser selskabets penge-

strgmme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvider
og selskabets likvider ved arets begyndelse og
slutning.

Likviditetsvirkningen af kab og salg af virksomhe-
der vises separat under pengestremme fra inve-
steringsaktivitet. | pengestremsopggarelsen indreg-
nes pengestramme vedrgrende kgbte virksomhe-
der fra anskaffelsestidspunktet, og pengestremme
vedrgrende solgte virksomheder indregnes frem til
salgstidspunktet.

Pengestromme fra driftsaktivitet
Pengestreamme fra driftsaktivitet opggres som sel-
skabets resultat reguleret for ikke-kontante drifts-
poster, aendring i driftskapital og betalt selskabs-
skat. Udbytteindteegter fra kapitalandele indregnes
under 'renteindteegter og udbytter, modtaget'.

Pengestromme fra investeringsaktivitet
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom-
heder og aktiviteter samt kgb og salg af immateri-
elle, materielle og finansielle anleegsaktiver.

Pengestromme fra finansieringsaktivitet
Pengestramme fra finansieringsaktivitet omfatter
&ndringer i stgrrelse eller sammensaetning af
selskabets aktiekapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebae-
rende geeld og betaling af udbytte til selskabsdel-
tagere.
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Cash flow statement
The cash flow statement shows the company's

cash flows for the year, broken down under
cash flows from operating, investing and
financing activities, the year's changes in cash
and cash equivalents and the company's cash
and cash equivalents at the beginning and at
the end of the year.

The cash flow effect of additions and disposals
of entities is shown separately under cash flows
from investing activities. The cash flow
statement includes cash flows from acquired
entities from the time of acquisition, and cash
flows from sold entities are included until the
date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated
as the company's profit or loss for the year,
adjusted for non-cash operating items, changes
in working capital and paid income taxes.
Dividend income from investments s
recognised under ‘Interest income and dividend
received’.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities as well as intangible
assets, property, plant and equipment and
investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the
company's share capital and related costs, as
well as the raising of loans, repayment of
interest-bearing debt and payment of dividends
to shareholders.
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Likvider Cash and cash equivalents

Likvider omfatter likvide beholdninger og kortfris- Cash and cash equivalents comprise cash and
tede veerdipapirer med en Igbetid under 3 mane- short-term securities whose remaining life is
der, og som uden hindring kan omsaettes til likvide less than three months and which are readily
beholdninger, og hvorpa der kun er ubetydelige ri-  convertible into cash and which are subject only
sici for veerdisendringer. to insignificant risks of changes in value.

Hoved- og nggletalsoversigt
Financial Highlights

Forklaring af nagletal.
Definitions of financial ratios.

Egenkapital ultimo x 100
Samlede aktiver ultimo

Soliditetsgrad

Equity at year end x 100

Solvency ratio Total assets

Omsaetningsaktiver x 100

Likviditetsgrad Kortfristet geeld
Current assets total x 100
Current ratio Short-term liabilities
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